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Life cycle is from bionics and has been introduced to many subjects such as 
financial structure etc. There are many research shows that there are deep relationship 
between company life cycle and their financial structure, while there is little research 
in this field in China. This paper is focus on this field and to explore the relationship 
between company’s life cycle and their financial structure in China. 
There are five parts in this article. The first one is the introduction of the sense of 
this article and the environment when it is written. The second one reviews the 
development of financial structure and the one of life cycle in the research overseas, 
and then introduces domestic research and empirical findings. The third chapter 
reveals the whole design of the empirical research in this article. Then it is showed the 
empirical result in the forth chapter. You can see the conclusion in the last part and 
find the direction of future research there. 
To sum up, companies in China will have a U shape development in there 
financial structure during their whole life cycle. And they will choose different 
financial methods when they are in different life stages. And it is found that there are 
many different factors which could effect the companies’ financial methods such as 
the size of company, the power of the company makes money and the power of the 
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Miller 在 1958 年发表的文章 “the cost of capital, corporation finance, and the theory 







































本文在传统融资理论的基础上，借鉴 Anthony and Ramesh（1992）[11]和
Dickinson（2007）[30]划分生命周期的方法，以 2000 年至 2006 年在沪深交易所主
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（Dodge and Robbins 1992）[45]。现在，企业生命周期理论已经有二十多种。其
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数量 划分依据 阶段名称 
Mitchell,Summer,1985 3 企业规模 创始期、高度成长期、成熟期 
Scott,1971 3 组织结构复杂程度 创始期、高度成长期、成熟期 
周三多、邹统钎,2002 3 经营战略 专业化、多元化、归核化 
Steinmetz,1969 4 所有者的控制方式 直接管理、监督管理、间接控制、组织授权
Quinn,Cameron,1983 4 管理模式、组织结构 创业期、集体期、制度化期、结构整合期 
Kazanjian,1988 4 产品或技术生命周期 构思及发展期、商业化期、成长期、稳定期
理查德·L·达芙特 4 组织发展的经历 创业阶段、集体化阶段、规范化阶段、精细化
阶段 
Fernley,1996 4 组织阶段角色 创业期、加速期、制度化与控制期、重新思考
与复兴期 
李业,2000 4 销售额 初生期、成长期、成熟期、衰退期 
Greiner,1972 5 经济增长阶段模型 创造期、导入期、授权期、协调期、合作期
Churchill,Lewis,1983 5 组织规模、运营战略 创业、生存、起飞、成功、成熟 
Helms,Renfrow,1994 5 员工数、销售额、企
业年龄 构思期、求生期、成长期、扩张期、成熟期
陈佳贵,1998 5 企业规模 求生存期、高速发展期、成熟期、衰退期、蜕
变期 
Adizes,1989 10 灵活性、可控性 追求期、幼儿期、学步期、青春期、壮年期、
稳定期、贵族期、官僚前期、官僚期、死亡期
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